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Rail Shares
 Firm in Dull

* Transactions Yesterday in Listed Stocks

In Wall Street

Sce Bargalns in Bonds

One of the prineipal bond houses in
the finaneial district is 8o convinged
that high prade invesatment securitics
nre noy selling on a more attractive
hngis than they will be for many
yoars to come, unlens the unexpected
takey place, that it in departing from
its usual policy in several particulara
in order to help its elerks mnd other
employces to fake advantuge of oxist.
ing quotntions, This house, which tra-
ditionall has disecuraged its em-
ployees trom gotting into debt for any
reagon, i permitfling them to borrow
from the concern to purchase bands
and pay them off in weckly install-
ments, The firm does not regularly on-
fagze in partial payment business and
iy doing it only as an aceommodation
foy its own peonple, It permita employ-
ces Lo borrow to buy only bigh grade
issues.

American Telephone and Telegraph

The action of Ameriean Telephone
antd Telegraph stock within the

the company's offering of new stock
in the rntio of one new share for five
of old wag very succeasful, [t was
stated yesterday, however, that there
will probably be no annonncement in
regnrd to the total subseriptions until

Munday owing to the large amount of |

clerical work involved in tanbulating
the subseriptions, which under
terms of the offering had to be all in

by the eclose of buginess on July 20,
Subgeriptions, however, are still being

received and thiz has delayed the work
of tabulation. American Telephone
and Telegraph 'sold at 10414 yesierday,
a new high on the present advance, It
ig said that there has been g large
volume of investment buying in the
last few days.

Lehigh to Ask for More Time
The coal segregation plan of the Le-
high Valley Railroad is secheduled to
come up again to-day in the United

\ States Distriet Court, but the company

is planning to ask for another exten-
sion of time in which to prepure the
plan. The mandate, which was filed
on February 256, ordered that the disso-
lution take place within sixty days.
Owing to the present unusual condi-
tions now prevailing, however, it i=

| expected that the segrepution plan will
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not be ready for some time yel.

Clothiers Bullish on American Woolen

Members of the clothing manufac-
turing fraternity are inelined to he
bullish on American Woolen, Until the
slump in business ecurtailed the ecapi-

tal of many of the manufacturersthey |

were dabbling freely in the stock mar-
ket. Their interest in Wall Street is
reviving with the better outlock in
their particular line of busingss. Mozt
of the elothing producers feel that
the shewing of apring lines by the
American Woolen Company next Mon-
day will be followed by generous or-
ders. In additlon to this, common
possip among the elothiers runa to
the effect that the American Woolen
Company several months ago sent its
own agents into the Western wool

counbry and bought up large quanti-

ties of raw wool

at advantagecus
nrices,

Copper Reports Due Soen
With guarterly reports of steel pom-
panies coming along, Tevealing the
serious inroads of the busines: de-
pression, as in the eaze of Republie,
attention iz being directed to the prob-
able showing the porphyry copper
cempanies, whose quarterly

reports
will be available within a week or two.
Business is at a standstill with
of them, an the operntions for
three months will only add to the dis-
appointing exhibits of previous quar-
ters. Only the iah company conlinues
to' pay dividends. Directors of this
company are scheduled fo fake divi-
dend action again in September.

Prospects of Easy Money

Prospects of lower renewal 5 for
eall loans on the Stock Exchunge were
soen tu-day when the charge for funds
dropped to 5 per cent after renowing
at 6y, Funds szent here by out-of-
town hanks were said to be plentiful,
and it was understood that loans were
made at 4% per cent outside of the
cxchange vesterday. Should this sup-
ply continue abundant for a few days,
it is felt thaf the rewewal rate would
be lowered. Time money transactions
eontinue to he neglected until moro
defin'tn assurances of easy conditions
are had, yet it way understood that
some lpans of thia kind were put
through at & per cent.

Bond Prices Continue Higher
Led by government and rail seeur-
ities, bonds of nearly all descriptions,
especially those paying = high current

aapyfipd
TRLE

interest, worked slightly higher yes-
terday. L :
| were in demand and new rail gecurities

Foreign povernment issues
were liked by investors. Sume of the
convertible bonds ruled firm In gym-
pathy with the stronger tonme of rail
stonks on the exchange, Among the
industrials the trand was along the
lines of movements in stocks, Cuba
Cane 78 and Virginia-Carolina Ts

| digplaying further strength.

Sugnr Stocks Show Strength

Continued good demand for refined
sugatr and prospects of an advance in

the priee of the raw commadity by |

the Cuban commissien served to
strengthen sugnr stocks yesterday.
The trade believes that the commis-
sion has been waiting only for refiners
to turn from the Porfo Rican crop to
the Cuban before advancing guotations
above the three-cent level, The com-
mission was seversly cenauredl in many
quarters for its failure to dispose of
the Cuban crop early in the year, when
it checked buying activity by advyances
in prices, Apparenily this mistake wa‘ll
not be repeated, for the commission is
etill supplying orders at & cents a
pound—about 2.85 cents f. o. b, Cuba—
and it is asserted that this price leaves
little room for profit. If good busmgss
can be started at this level‘ and main-
tained at a slightly higher fizure, how-
aver, it is believed that the trade will
be satisfied with the results.

United States Steel

The announcement that representa-
tives of the Treasury Pepartment have
been conferring with officials of the
United States Steel Corporation re-
garding items in the 1917 and 1918 in-
come mecounts, which, should the gov-
ernment view be unheld, may reguire
the payment of $60,000,000 additional
taxes, did not come before the close of
the market. Nevertheless, in the last
few minutes of trading heavy selling
orders put in their appearance and the
common stock reacted quite sharply,
elosing nearly a point under the high
of the day, It was made clear at the
offices of the corporation that even
should the extra taxes be paid this
would in no way affect the future earn-
inge, as ample reserves have been sot
ngide to take care of Lhis and other
contingencied,

American Car and Foundry

American Car and Foundry was one
of the strongest of the equipment
stocks vesterday, advancing 1% points
to 1256%. This company anticipates a
good business in railroad repair work
when the carrier companies are placed
ip funds as the result of the expected
early settlement of their claims aga nat
the government. It is alzo believed
wiat A congdevabhla wmount pf new
equipment will have to be Lua..., be
cause muany cars now placed in the
“bad order" class will probably hiave to
be replaced entirely., The number of
“bad order” cars, according to the
latest statistics of the American Rail-
way ak.ssocintion, were in excess of

®
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fast |
few days hag given the impression that |

the |

mast |
the

Investment
Information

GQuestions of general interest to in-
vestors will bo answered in Lhis cqt-
umn, in which cose pnly initials will
be usod, COthern will be anvwered by
mail. Address all inquiries, wneclos-
ing a stamped, addreseed envelope, te
Finaneia! Kditor, Tha Tribune, 15}

! Nawsay Street, New York City.

Widow Will Invest $18,000

Quentlon—T have read with pront yonr

anawere to varicup investment problamae,
ny o wlidow with t childran, mo that
my investiments must pogs i wavers tegt for
#afety and stability 1 shall ho satisfled
with o current wisld from bonds of 6l
| hnreahit, Dishoull grnfer to have tha prin-
{clpal pormancntly investod for a long pe-
riod of yaurm t Hoems td that the
Canndlan geeuritlion—the P tos of Man-

obr, Cmtarlo amnd Saskatcheowun and pos-
sibly Newfoundland—look liEs very templ-
Ing mnd rierling socurition just at preasnt.
1 hues potleed thnt you do pnot oftern sug-
st thelr purgliasn P they not appear
| more gtable ! botler sscured than the
| foreign bonds, say of Norway or Switzor-
iand?" ‘The provinces seems morse [ike our
rown Northwest., 1 notles thaf thess pro-
vinetal bonds nre a legal Investmoent in et
leuat eight staton. 1 consider placing about
$18.000 ns follows, and &hall thank youo
vory much for an scote erit
goeationm il He most  gratefully
peatved. Thls is the entire sum that I &
have to depend upon for igeome: Chic
IUnlon Htatlon 6 $1.,000, Pennsy!

Raliroad new 67 $1.000;

Northern-Northern convertible O,

o, Q. enllaternl’ & .. 31 I1llinols en-
teals ffteen-yorr 6 ls,  §1.000: Canadian
Northern, HRallraod X000 Provines of
Manitoha 0 ' $2 000 Provinoe of

Cinit

pes et St
£1. 0060,
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Answer—We think that the FProvinces
uf Canada are in a sound position and
that their bonds are a good investment.
In a question, such ag this, sentiment,
probably, enters opinien slightly—thus
|our own opinion leans toward United

| Kingdom 5% per eent honds, due 1937, |

:hut this is purely a matter of opinion.
| We believe the Manitoba, the Ontario,
| Baskatchewan and Newfoundland bonds
|are high grade, You have zelected five
| good steam railroad bonds, in onr opin-
10m.
lin two series; one, Series C,
| 1930, and one, Series B. due in
Wa econsider them good investments,
The Standard Oil of California is due
1821 and 15 callable at 105 up to August
1, 1821, and at cne-fourth of 1 per cent
less Tor each half vear thereafter. The
Weatinghouse Eleetrie and Manufae-
turing 7s are due 1931 and are callable
only after 1926, and then at a premium
of one-half of 1 per cent for each six
|months between the redemption date
1 maturity. We wonld not let the
illable feature of bonds enter wery
larpely into our ealeulations. The fuct
that & preminom is paid should be taken
inte. consideration and also the fact
it.h:-\.t go Tar as can be seen now, there
| will be a eontinuoys pressore on Amer-
{iean investors to take foreign securi-
itiva. which wiil be rather a s
| terrent to any company
| honds hefore their dum o g 4
[minm, The io b the three
I'hzdro-electric companies you name are
Just aboub what their yield, 820, world
|indicate, They are not
[ you for investment, we think,
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! Ans_wr‘r—'fh{‘.re is no regular market
for First National Copper Shares, In
Decembery 1920, 1800 shares brought

40 cents & share %t auction. We do not
Enow of any market for your other
mining securities, Mavbe the friend

who got vou to buy them knows some. |
h vou !
the bigpest producers

thing ahout them., We
know that even
of capper haye it down beeause there
|18 no profit in operating, We are glad
| to see that you have learned your les-
| son, Don't buy any more cats and dogs
and do not take investment advice from
 friends.

suppose

Considers High Yield Bonds
Question—WII ¥a

1o tha safaty of tl{éu(xﬁg:ﬁ;g.'g;ﬁn:mﬁc&;
| Pry Doclt Company's 8x, Abit! Power and
| I'aper Company's 83 unit of Equitatle In-
vestment Coampany, Ine, 6&0% Flatiron
Building, New York Oity, preferrad §a comne
nlaLEing of two preferred and one cormamon.

Answer—The Lord Dry Dock first 8s
are secured by a first mortgage on the
New York harbor real estats ang plant
of the company and on the ship Tepair
| p:Rn‘tﬁ at Field's Point, R. L, and Wee-
hewken, N, J,, and are a satond mort-
| gage on the company's plant at Provi-
denee, R. I. The fact that the bonds
are due in series heginning at $100,000
| 101922 and running up to $3200,000, due
| snnually 19 nd 1924, has two s=-
vantages. You can buy a series matur-

vou and the equity back of your bonds
13 incteasing as the company pays off
cach series. Abiti FPower & Paper
Sinking Fund 8s, due 10981, are secured
hy--r. general mortgage subjeet to §7,.-
815,500 prior liens. In 1920 the Ahiti
Power and Puper earned $5,550.000
gross and 84,250,000 net, and that year
13 interest charges were only $502.000,
Since the elose of 1920, however, tlie
paper situation has become steadily
worse. As you will =re, the yield =n
{ both Lord Dry Doeks and Abifi Power
83 is rather high, but they appear to
be yery fair bonds. The National Equ -
table investment stocks are said *o

doubtful marketability.

New Haven 43 Look Doubful

Question—1

wonld appreciate such In-
fl_:l'mu:lclvrl "E_yoR ean glve mea on New
York, New Haven & Hartford Rallway
LCompany 4 per cent uropean dgan da-

Lienture bonds, due 18 particularliy as 1o

ampunt oulstanding, nritetability, how
secured, If a first lien, presant price In
dollars, probability of ngnt at matur-
Wy and margin of L principal io-

veeted &b present pr e L

Ansgwer-—New York, New Haven &
Hartford Buropesn loan debenture 4s,
due 1922, ave exchangeable par for par
| for debenture 45, and almost all” of
i.thf.-m have bheen so exchanged., The
| debenture 45 are due April 1, 1922, and
| there are §27,682,601 outgtunding, The
lindenture securing them provided that
if the company put a mortgage un its
main line from New York to Spring-
field, or from New Haven to Provi-
dence, these debenturca would be
equally secured with the new bonds,
and the New York, New Haven & Hart-
ford made such u mortgage and issued

to the Government. The New Haven 18
in @ very difficult situation and we
think the bonds are speculative. Sinece

present, there is no way of figuring
the margin of safety for these honds.

Four full columns of in
vestmen! questions and an

swers are published in The
Tribune every Sunday.

The Brooklyn Edison Ts are due|

1940, |

ble for |

ing at a date that is convenient for |

heve good earning power. They are of |

thereunder a total of $95,000,000 bonds |

the New Haven has shown almost no |
earning power for its bond interest at |

Cuban

Securities

Private Cable
to
Havana

A. Housman & Co,

[

New: Vork Rioek
Kew York Coting
Sew Orlians (ot
NV Crffm & an
e Sugar
o Yok Peoget B
E onrs of
Meribary ;‘h
| Liverzool Craton Awn

20 Broad Street, Now York

Telephone Rectar 8330

. Branch OFFICES
25 West 304 Street, New

Members

| [
Amsoriate

Liberty Building 'I|]h|,|g;1“.ulk
] Hding, *Iphi
| Woodward I-r::lnl:ni‘\'l'uuhi:g{:l

Amsterdam, Hollind

100 Yaars o Cammersig)

CHATHAM & P
NATIOMAL BANK

!uhhq

Capital & 5 3
,'“ UNf‘L Hiaoutnes .”w.""ifg.'g&?'m
_h.g_\lf-t 149 Broadway, Singer Bldg,

And 12 Branches

Big Im provemen!
- Shown by St. Louis
- Southwestern R, R.

‘Return to Private Control

Sees Revenue Inerease to
$2.4214.000 Nog Income,
Against $930.,000 Deficit

Net operating income
Lounis Southwestern w
1920, as again
in 1918, The
| company was made
jand shews grc
of the property, ree:

nt

> 3
v a deficic of 8930000
annual report of the

blie yesterday

TETeNues

o1

| wh

I the government or the ¢ .\.p&nyet::;
operating it, of 291,021,000 in 1920 8s
compared with & gmgg' in
1919, Total oXpenses

amounted to £2
to S1EA467 000 iy
The 5t. Lonis Saut)

1820 apd
catern was omg
of the few ro

did not aceept

tha

the governm gusranty of 'net i
come for the six months March 1o Ap-
gust, inclusi The rvorporation ip- "
come accon thersfare, shows the
rental received for the first two
ntha of the yeer thi
independent o

¥ ten ‘mop

955,000,
1t oper-

for ten munths w

| Addi te this e rental

o
5

& .interest 65, 8t
; for dividends,
| a5 compared with 21,345,000 available
in 18919. After the t of 5 per

was $1201
1 1920 and

commaon

in 1919,

Day’s New Issues

v 15,
offered a
1049 maturit
to. yield
They ur
taxes and are
savings deposit

The Guaranty
New York will
on July 25 and -
public of Chile external |
year sinking per
bands; due February 1. 1941, bearin
coupon No. 1, due Anpust 1, 1821, and
| all subsequent, in exchange for ihe
outstanding bankers' receipts. No in-
terest will be paid on the interest war-
rants appu.tenant to the bankers' re
jeeipts, Accordinsly, when presented
|for exchange tha bankerd receipis
should have attached thereto the in-
| terest warsnts, due August 1, Interest
|on the bonds will be payable at the
IGusrnnty Trust Company only upen
| presentation and surrender of the ro-
| Epective coupons detached from the
definitive bonds of this isaie.

Detreoit United Railway
Sells $4.000.000 Issue

An offering of $4,000,000 first mort:
| gage collateral B per cent sinkin fﬂ-'_"
gold bonds of the Detrnir United Rail-

way will be made on Monday by Dil-
lon, Read & Co, The i iz divided
into maturities of one year and ‘Lwen}f
years. The former are offered at 8350,
| while the long term honds are o!t‘r!ld
{at 99. If held tn maturity they will
yield approximately 2268 per cent
: A sinrl‘;ling fund of b per cent annaallf
of the twenty-year honds will purchase
bonds of that maturity up to 1
and interest, and a =inking fund of
per cent 2 month of the cpe-year ho?f
will purchase them up to 100 and ip
tercss, I1f the beoends ar ; obiain-
able at these prices the sinking f“,
will be applied to the retivement ¢
othey indebtedness of
The Detroit United
largest interurban
property in the United St
and operating over 902 'm f 7
I‘.luringr,l the lasgt ten years the total o‘:l!r_
standing bonded debt has bvcns1-1_
creased only $1 215,000, while over b:';';'
000,000 from surplus esrnings has D50
invested in new praperty, bettermeit

2

ete.
——ee e
Railroad to
HARRIBON,

Murray, receiver i
of the Miszouri & Nor
Railroad, announced to ’

were being taken to discontit
tion of the railroad at micmig
31, Appeals huve i
Federal government with
Murray stated, There will
funds on hAand Aupust !
of employes, he said, bo
possible to contin

byos

Financial [tems :
lru‘}:-\ru-:t}.l;lla‘nn}rf;
r50, which®

T. 1. Fleming has pr
| Tork Cotton Exchange men

M. Hamlin, of Guoston, for §1
| unthanged from the last previous skl '
|  van Emburgh & Atterbury, members &
|'the New York Stock Exchange. hlu_
} opsned a branch office in the Losw f[‘,ﬁ".
| ing, 1642 Broadway, at Forty-fifth S g
| under the management of ¥ M. Lawre

|
Dividends
stock:
holded
Rate
Clty Invest'e Co. 2470
| Ciinekd'd Coal pil.3l
J. G, Brill pf...1%9
Trenton Fotteries
non-cam. pf.., 1
United Eastern
-

Period wb!
Atlg

F &



